
Two thousand manufactur¬
ers in the Madison Square
District have formed an as¬
sociation to further this, on»,
of the world's gr«eatest busi¬
ness sections. For 40 year»
the Garñcld National Bank
has been an increasing factor
in the development and pros¬
perity of this neighborhood.
We offer our neighbors a
modern service which is
adapted to increase that de¬
velopment

GARFIELD
NATIONAL BANK

23«o Street,where
rtFTH AVENUE
CROSSES BROADWAY

EDWARD B. SMITH ÄCO.

Investment Securities

Corporation Financing
Commission Orders Executed
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Keen Interest in U. S. ¦ Policy
In World Chamber of Commerce

American Delegates Impress on Gathering,Eager for Credit, That Financial Problems Are
Grave Here, Too . Sound Currency I« Urged

By Hartley Withers
Editor, The Economist
Specie.! CabU to Th* Tribun»

Cepyrigb*. 1921. New York Tribune Inc.
LONDON, July Sç-At the first meet¬

ing of the International Chamber of
Commerce here last week paramount
importance attached to the attitude of
the American delegation, in view of
the enormous power exercised by Amer-

I ica owing to the prestige her creditor
position give« her over Europe and the
¡rest of the civilized world. Lord Chan¬
cellor Berkenhead, in opening the
proceedings, extended a particularly
hearty welcome to the American dele
Rates, and this was echoed by the as-
sembled representatives, most of whom
are from countries who look to you for

| aid during reconstruction.
The imposing size of the American

delegation indicated the keen interest
taken in international problems, and
the conference was much gratified by
expressions of eagerness to help'in the
world reconstruction, owing to the im¬
portance to American prosperity of the
world's recovery. Rnd because of Amer¬
ica's obligations as a member of tht
great family of humankind. However
the congress, hungry for American
credit, received timely reminders thai
America has her own difficulties anc
that credit can only be given to Europt
through considerable sacrifice becaus«
there is not enough money in Americi
to meet American needs alone.

Excellent Doctrine by Americans
Excellent doctrine was preached b;

these American missionaries when thej
told the listening congress that govern
menta must cease all unnecessary am

unproductive expenditures: that agree¬
ment for the limitation of armament
was n most important ideal, and that
what the world wanted was real peace.
All this is sound common sense, long
recognized by the majority of intelli¬
gent business men, but consistently
neglected by politicians, and was hcnrt-
ily cheered by the congress, which
hoped the authoritative message might
reach the right ears and be marked
by the alleged statesmen who have
muddled Europe into chaos ever since
the armistice.
The delegation also gave their im-

portant support to sound doctrine when
the question of currency deflation and
a return to the pre-war gold standard
was raised. A resolution was proposed
advising that inflation and the unre¬

strained output of paper currency
should be progressively decreased. Pro-
fcssor Caïscll, the Swedish economist,
moved that "progressively decreased"
bo deleted, arguing that the only true

remedy was to restore stability. He
did not explain how stability could be

^restored while governments were still
printing great quantities of paper
money, indulging military ambitions
and while the balance-of trade of most
countries was still lopsided.
Felix Schuster, a British banker,

strongly opposed Professor Cassell and
urged a gradual deflation of currency,
with the one object of a return to the
pre-war gold standard. That, he said,
was the policy of British bankers, and
he contended that stability of the for¬
eign exchanges and of trade was im-
possible until all currencies were regu¬
lated on the basis of the common gold
standard. Mr. Schuster did not mean,

however, to imply that countries like

Prance, Italy and Germany should
necessarily try to return to the pre¬
war par of exchange, though the Brit¬
ish financial community is strongly de¬
termined to secure this for the pound
sterling. Mr. Schuster's view was em¬
phatically endorsed by the American
delegation and also hy the French and
Belgian spokesmen, and Professor Cas-
6c\\\ amendment was defeated.

Obligations Must Re Respected
This was highly satisfactory, since

deletion of the words suggested would
certainly have encouraged impecunious
governments on this side of the At¬
lantic to continue to finance themselves
by currency debasement. Americans
also deprecated action concerning Al-
lied debts, making a timely observation
regarding the necessity of respecting
obligations, and expressed apprehen¬
sion lest efforts to sell German rep-
aration bonds in America might break
the market for all European securities.
This was doubtless sound counsel, but
it is very desirable that German bonds
should be distributed to private hands
and cease to be a source of political
friction in the form of obligations be¬
tween governments.
The failure of the French Banque In

dustrielle de Chine was not unexpected
as it had lonj» been known that it wa;

embarrassed owing to too expansive s

policy. It will have a bad effect ir
China, since the government and publii
there are much interested as creditors
The British outlook has been greatlj

improved by the end of the coal strik«
and of the cotton and engineering trad(
disputes. Current government revenue
rhows n big deficit, but chiefly in spe
cial receipts, and budget estimates maj
still be seeured.
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Economy Program
Costs *3,000"Men
Navy Yard Jobs;

Further Reductions Expect¬
ed This Month; Work on
T w o Siiperdreadiiouglitß
Likely To Be Retarded

Three thousand employées nt the
New York Navy Yard were discharged
last week as the re.-ult of retrench-
ment made necessary, according to
naval officers, because of restricted ap-
propriations. On Friday 2,000 men
were dropped and on Saturday orders
were issued laying off approximately
1,000 others.
Further reductions in the force of

10,000 maintained at the yard until
recently, are expected this month, and
a total of 4,000 men will feel the effect
of Congressional economy, it is said.
Besides placing many mechanics out

of government work for an indefinite
period, the wholesale trimming will re¬
tard construction on the two 50,000-
ton superdreadnoughts Indiana andSouth Dakota, according to naval offi¬
cers, but not necessarily to a serious
extent. While completion of the ships
may be delayed several months, they
say, the work will be speeded up with
the force available and every effort
made to launch the big sea warriors
early next year, as originally planned.The pruning was directed particularlyat the hull, machinery and ordnance
departments, and the workers dis¬
missed included foremen and assist¬
ant foremen, shipfitters, helpers, holt-
ers-up and riveters. Two-thirds of the
1,200 men working on the Indiana and
South Dakota were among those givenindefinite leaves of absence.
Many who had been employed regu¬larly at the yard for years were

caught in the reduction, which is said
to be the most sweeping in a long time.The monthly appropriation of one de¬
partment was cut from $200,000 to
$60,000. The workers retained also
will suffer from the curtailment, as the
bonus of 76 Vá cents a day was wipedout July 1.

Raw Silk Market Quiet
Rise in Price« and Usual Dull

Period Main Factors
Quietness has gradualy enveloped the

local raw silk market, according to the
weekly review of H. L. Gwalter & Co.
The situation is ascribed to the rapid jrise ill-prices which followed a show of
increased demand and the usual periodof midyear stock taking. Mills are
fairly well supplied for immediate
needs and buying is restricted to hand-
to-mouth purchases for filing-in pur-
poses, it is said.

Certain sorts, like new style Canton
and Japan 20-22 raws, continue to mani-
test decided scarcity, however, accord¬
ing to the review. Foreign markets
are said to be irregular, with strengthshown in Canton and Milan. Prices
rule firm in Shanghai, but have lost
some ground in Yokohama, it is added.

Worsted Yarns Quickly Taken
Little hesitation is shown by the

men's year and dress goods ttado in j
taking in worsted yarns on order. Spin¬
ners' agents reported that the quantity I
received is being consumed rapidly. Tie
probability of a further demand for yarn
in the near future i» greatly enhanced,
since the men's wear and dross jjoods
appear well sold for the fall season,
with deliveries of the cloth contracted
for through September.

W. & L. E. to Issue Notes
WASHINGTON, July 2..The Wheel¬

ing & Lake Erie Railway was author¬
ized to-day by the Interstate Com¬
merce Commission to issue rent notes
amounting to $13,629,000 under the
terms of a contract to be entered into
with the National Railway Service
Corporation, to enable the carrier to
purchase aew equipment.

Investment
Information

Questions of general intereit to in¬
vestors will ft<- ansuered in thiê col¬
umn, in which case only initials will
be used. Otheis will be antwered oy
mail. Address all inquiries, inclot-
ivg a stamped, addressed envelope, to
Financial Editor, The Tribune, 1SÍ
Nassau Street, New York City.i--,_'

Draper Corporation Stork
Question.Would you recommend the

ptnek of Hraper Corporation us an Invest-
in 'in ? l tin not expect it to compare withUnited States Government bonds, but laIt reasonably safe, in your opinion?Wm. II. <;
Answer. The Draper Corporation is

a large Massachusetts eoneern mak¬
ing looms, and up to July, 1020, it had
been doing a boom war-time business
without, however, entering the foreignfield. Last February it was reportedthat no new orders had been received
in more than six months, so the com-
ptvny has been affected by the collapseof the cotton manufacturing business.
The January 1, 1921. balance sheet
shows inventories of 82,.ri33,©22, almost
$500,000 more than the year before,and receivables of $4.691 699, comparedwith $4,194,369 in 1920, so a good deal
depends on how good the receivables
are and how much writing down the
inventories require. Total assets are
$20,420,000, including patents and trade
marks of $.',250,000. Cash is not men¬
tioned by itself in the balance sheets.
Bills payable totaled $1,033,000. There
ia no funded debt and the capital stock,
$17,500,000, is all of one class. The di¬
vidend rate is 12 per cent. There is
no market for the 3hares. A price of
130'/a was recorded at a Boston auc¬
tion last April. Thi3 is not a bad stock
and it may have possibilities, but there
are a good many things we like better
than holding speculative shares whose
best market is the auction block.
Asks for Advice Before, Not After
Question.TVWtald appreciate very much

If you will kindly advine me If the Parantl
Motors Corporation of Buffalo Is a goodInvestirent. I have about $1,600 to Invest
and am thinking of purchasing 100 share»
at $15 per share, Will hold off buyinguntil I receive word from you..Miss M. H.,Allentown, Pa.
Answer.Farcnti common stock is

offered here around $5 and $6 a share.
We fail to see how a non-dividend pay¬ing common stock in a freak motor
car of unproved merit should be sold
at 150 per cent of its value, which is
$10. We are glad you asked for ad¬
vice before buying instead of after.

Needs Additional Income
Question.Will you kindly consider thefollowing list and make suggestlona to one

who finds additional income necessary and
yet wishes to play fairly safe, say, on a
basis of 8% to 7% per cent yield? I
would prefer to omit Investment In Euro¬
pean bonds: Twenty shares T'nion Pacific,
cost 89; six New York City 4 per cent
bonds, cost 98; two Bethlehem Steel firBt
and refunding, cost SB; forty shares South
Penn Oil Company, cost 250; fS.OOO Lib¬
erty bonds; three Anaconda Copper t per
cent bonds, 1930, cost 07; five United States
Rubber 5 per cent. 1942, cost 78 ten sharesStandard Oil Company of N'ew Jersey pre¬ferred, cost 10S. Would prefer bonds, the
maturity of which are from ten to thirty
years, and which are not. caliable on short
notice or close to present market price..J.
Answer.We think that you could do

rather better than the forty shares of
South Penn Oil and the Anaconda Cop¬
per 6s, and would suggest in their
place American Car and Foundry 7 per
cent preferred and three of the new
Northern Tacific-Great Northern joint6V¿ per cent bonds, which are conver¬
tible into Great Northern 7 per cent
bonds, due 1936, which are not callable.
You are sacrificing something in in¬
terest rate on your New York City
bonds if you are not subject to surtax.
If you are subject to the tax New York
City bonds, which are tax ex«««pt, are
ai high grade.

V.'hat Is a EtrBineaB Man» Anyway?
Question.Frequently you -itate tn your

column that a certain bond is a goo^ busi¬
ness man's Investment. Recently you said
this In regard to the I'nlted States of
Brazil g per cent bond» of 1941. f would
be clad to have Tou s*.*' inst what consti¬
tutes a "ftusinaas -nan> Investment" and In
what w.-v he er» pvr».ot himself in »u«:H
In vestments. There are en many kinds of
puslneaa men end the onnurtunities for
reading impending financial charges are
both belated and meager at places remote
from New York, so th»t some sort of defini¬
tion and description would be valuable..
Dr. C. M. B.
Answer."A good busineas man's in-

vefctment," we confess, is not suscep¬tible of exact definition. We apply the
term to a great many securities which
are rated by others as good .nvest-
menfcs but which, in our opinion, in¬
volve an element of risk which is not
proper or advisable for a person ho
is dependent on the income from those
securities. In the casa of the Braril-
ian 8s, they will be all right »f the
republic pulls itself out of the many
and grave economic and financial dif¬
ficulties in which it finds itself. A
man who keep» in touch with affairs i«
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Foreign Exchange
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supposedly in a position to make uphis mind whether that nation will orwill not meet it3 obligations. Lots ofother persons are not, and so oughtnot to buy the hftnd. But as a mat-
ter of fact, the use of the word Lusi-
ness man in our terminology hat» morebearing on the ability to take a risk
or withstand a loss for the sake i-f thehigher yield, for a business man'sjudgment on financial matters is almost
a3 likely to be faulty as a physician';;.In the last twelve months they have Jnot shown as much financial vision as
one could reasonably expect from, aj cross-eyed Igorrote. In the previousfive ye*rs they were blessed wit goodluck.

Oil Stock Exchange Looks Good
Question.What do you think of this

new proposition of the Standard Oil Com¬
pany Of Indiana, to exchange the Midwest
Henning Company stock Into th« StandardOil of Indiana stock, one »hare for two?.!B. B.
Answer.The Standard Oil Companyof Indiana, which has a splendid record

for earning power and dividends paid,already owns a controlling interest in
the Midwest, and we think you would jnot make a mistake in exchanging yourshares on the basis provided by the
Indiana company.

.-1.- .... -)Four full columns of in¬
vestment questions and an*
swers are published in The
Tribune every Sunday.

$90,000,000 in Capital
Stock Taxes Soon Due

Blanks Sent to 325,000 Corpo-
rations Must Be Filled In

This Month
From The Tribune's Washington Bureau
WASHINGTON, July 3..Approxi¬

mately $90,000,000 in capital stock
taxes -will be netted the government
on returns to be made by corporations
during July, according to an estimate
made to-day by Collector ,of Internal
Ravenue Commissioner Blair. Blank
forms for tiling returns have been
sent to the 325,000 corporations which
paid this tax last year, and collectors
of Internal Revenue have been advised
to furnish to all others the proper
statements for reporting to the gov¬
ernment.

Returns are required of every do¬
mestic corporation regardless of the
par value of its capital stock and of
every foreign corporation irrespective
of the amount of capital employed in
this country in the transaction of its
business. Certain corporations not or¬

ganized for profit are exempt from
capital stoek tax. Corporations claim-
ing exemption, however, are required

Park'IJnîom
FORF'GN BANKING CORPORATION

öS Wall Street, New York

Taking a European Trip
The facilities for travel are rapidly approaching
normal. Every effort is being made to meet the
requirements cf the foreigner in Europe.
Money matters are far more easily handled than
before the war.

Your stay abroad may be free from all financial
anxieties if you make use cf our Paris office at the
corner of Rue Taitbout and Boulevard des Italiens,
Before leaving for Europe you may secure your Letter
of Credit or your Travelers' Checks at our New York
office, 56 Wall Street, or at any one of the offices of
our parent institutions.

Capital (fully paid).$4,000,000
Surplus and Undivided Profits. . . .$622,000

OFFICERS
Charles A. Holder, President

T. Fred Aspden, Vice-President
E. B. MacKenzie, Secretary & Treasurer

Parent Institutions
National Park Bank of New York Union Bank of Canada

to file returns setting forth their rea¬

sons for such claims, accompanied by
evidence to support the contention.
The penalty for failure to file a re-

turn within the time prescribed is an

added assessment of 25 per cent of the
amount due, unless it is shown that
the failure was due to reasonable cause

and not to neglect. In addition to the
added assessment, a une of not more

than $1,000 is provided for failure to
make aTeturn on time. For wilful re-
fusal to make a return, wilful evasion !
of the tax, wilful refusal to supply in-
formation requested by the commis-

sioner, or attempting in any way to
evade the tax and payment when due,
the penalty is a fine of not more than
$10,000 or imprisonment for not more
than one year, or both.

Cunartler's Captain Praisetî
The large number of Rotariar.s who

recently sailed on the Canarder Caro-
nia to attend the International Con¬
vention of Rotary Clubs in Edinburgh
enjoyed the trip to such an extent thBt
upon the ship's arrival in Liverpool
they presented a sinned testimonial to
Captain Diggle expressing their ap¬
preciation of the "kindness and cour¬
tesy" extended to them during the trip.

Transactions Last Week in Listed Stocks
High
1921.
61
80%
1C8
6%
13Î4
77/,
PC
-,4/a
64/j
65
ec
39
57! \
23/8
20/4
33
T'4%
61%
B8/4
30
11
4
6

30 3 á
16
54%
193/4
56
41'/i
79%
71%
151/,.
4134
17
67%
237-8
45
S 51-,
31!/j
76
421/4
88
11%
78
64%
851/8
32
16/,
96
70'/4

111'/«
51 Vz
3ê%
80/,
15
89'/4
55
67%
98/,
IB/a
73'4
96 4
69%
13
25%
36%
30'/,
41
5/2
6%
7/4
98%
20i/2
7Î4
49
28%

Tint».
Feb 15
May 7
Mny 4
Feb 7
May 11
Fob 17
Feb 19
Jan 14
May 10
June S
May 18
May 19
May 18
Jan 12
May 6

,Ti-b 21
Feb 19
Mar 18
Feb 2
Mar 29
Mar 28
Jan 7
May 9
Apr 29
Jan 7
Jan 11
Jan 8
May 19
Jan 4
Feb 17
Jan 14
Apr 25
Jan 12
Jan 17
May 17
May 18
Jan 6
Jan 11
Jan 8
Jan 31
May 2
Mar 28
Jan 11
Jan 7
May 3
May 11
Jan 10
May 6
Jan 24
May 19
Jan 29
Jan 11
May 6
May 5
May 11
Jan 15
Feb 5
Jan 15
May 11
Jan 12
Jan 13
Mar 2
May 6
Jan 12
May 9
May 10
May 9
Jan 13
Feb 16
Apr 22
May 9
Jan 3
Jan 17
May 18
May 9
May 6

Lew
1?21.
41
69

100
3%
9

46
55
64
39
59%
54
20%
44
13/,
16
22%
88%
54!/,
6134
20/»8'
1%
4

21/a
9/.

28
8/,

46'/4
27/,
42
37
9%
32/4
6%
33%
IS3*
34
20
10
67
15! s
34
7

64
62%
79
24'/a
12/a
64
54
80/,
25
24%
73/a
11
60%
371/4
28%
17/,
18
41V*
79%
46' a
10%
19/a
27%
191 2
23
2
2%
5 Vz

63 '/a
12%
4%

38'';>
17%

(0<

Tinte.
June 23
June 20
Jan 20
June 23
Mar 31
June 21
June 18
.Inne 20
June 20
June 22
June 2!
Jan 28
Jan 25
June 18
Mar 11
June 11
June 21
Feb 21
June 14
June 10
June 23
Mny 31
Apr 7
June 28
July 1
June 13
July 1
Jan 19
Mar 12
July 1
July 1
Juni 23
June 23
June 20
Jan 3
Mar 11
Mar 12
June 20
June 17
Ms- 24
June 22
June 22
June 13
.Tuns 3

June 24
Mar 31
June 21
Mar 18
June 20
Jan 15
June 14
June 4
June 21
June 24
Mar 12
June 20
Mar 12
July 1
June 20
June 21
June 23
June 22
June 20
J une 13
Mar 11
June 24
June 23
June 24
June 24
Jan 3
Apr 19
June 23
Mar 11
Jan 3
Feb 3
June 20

"itiniied from preeedlng pan«)
Dir.
inS- 8al~.
6 Nat Enam & Stamp. 600
6 Nat Lead . 100
7 do rf . 100

Nat K R Men 2d pf 300
Nevada Con Copper. 11(10

6 New Or Tex & Mcx. 500
5 N Y Airbrake. 200
5 N V Central. 5300
5 NY Chic & 8t L. 500
5 do Ht pf. ".00
5 do 2H pf. 100
Z\ ¿ N Y Dock. 1200
5 do nf . 200

N Y N H & Hart... 18000
1 N Y Ont & Western 4C0
4 N Y Shipbltie. 403
7 Norfolk & Western. 900
5 North Americcn 100
7 Northern Facific ... 10300
5 Nova Scotia Steel. 300

Ohio Body . 100
. Okla Trod & Ref... 1800

Ontario Silver 2C0
2 Orpheum Circuit 1700

Otis Steel . 700
2 Owens Tlot Machine 000

Pacifia Devc! Corp.. 1100
5 Pacific Gas & Elcc. 2700
1/a Pacific Oil . 3'300
6 Tan-Am Petroleum. 76000
6 do B . 13300

Parrish & Bingham. 100
¿ Penn Railroad . 13100

Penn Seaboard Steel. 4200
Peoples Gas & Coke. 3500

. Père Marquette .... 8100

. do pf. 100
3 Philadelphia Co. 400

Thillips Petroleum.. 7700
7 Phillips-Jones pf_ 100
. Piercs-Arrow. 28500
. do pf. 4100
. Pierce Oil . 3400
8 do pf. 200

5 Pittsburgh Coai . 1200
7 do pf. 100
. Pitts & W Virginia. 5900
1 /, Pond Creek Coal- 300
8 Pressed Steel Car... 1500
4 Pub Ser Cor of N J. 100
8 Pullman Co . 1500

Punta Alegre Sugar. 3400
4 Pure Oil . 6500
8 Rway Steel Spring.. 1100
¦. Ray Con Copper. . 700
4 Reading . 29700
r>. do 1st pf. 300
2 do 2d pf. 200
. Remington Typewr 200
. Replogle Steel . 100
. Rep Iron & Steel... 12900
7 do pf. 100
5.20 Royal Dutch . 21700
1 St Joseph Lead. 500
. St L & San Fran... 16200
. do pf . 2400
. St Louis Southwest. 7300
. do pf . 1300
. Santa Cecilia Sugar. 200
. Saion Motors . 800
. Seaboard Air Line. .. 600
. Sears Roebuck 49937
. Seneca Copper . 1300
>. Shattuck Arizona ... 100

.74 Shell Tran» & Tr.. 2600
. Sinclair Consol .... 45700

-_ i.

Lew Dít. Ket
Bate. 1021. Date, in 5. Sale«. Hir-h. Low. Close, cha«.

Jan 11 32% .Tune 29 . Sloss-Sheff Stl & Ir
Feb "3 68| 4 July 1 7 do pf .

Jan 3 67% June21 6 Southern Pacific ...

Jan 13 17% June 20 . Southern Railway
Jan 13 "2 June 21 5 do pf 3200 45%
July 1 67% June 24 4 Stand Oil of Calif.. 700 7fi; 2
Jan 13 124% June 17 5 Stand Oil of N J.. BÛ00 136« 4 136
Jan 20 10~% Jan 3 7 do pi . 1900 107% 103";. 107' 4-
Je.n 24 21 June 6 2 Stewart-Warner _ 1000 26 23 26
Apr 30. 26% June 21 . Slromberg Carb _ 2700 337s 29' 4 30'. ,
Apr 29 43% Jan 3 7 Studebaker . 128200 77% 72% 75 ;¦. 1',
Jan 7 6% June 13 1 Submarin? Boat _ 1500 C% 6'* 64. 3,
Jan 3 4% July 1 .- Superior Oil. 2900 5 4% 4%-
J'-n 13 26 June 20 6 Superior Steel . 200 £9 29 29 -f 2' 3
Jan 13 92«X, June29 8 do pf . 100/92% 92% 92%. 3%

1C% Apr 25 7 Mar 12 Tenn Cop & Chen... 1700 7% 7% 7%
Ai> Jan 10 29 June 21 3 Texas Co . 39200 33% 32% 33 . ¿

32% June 10 30 June 22 . do paid . 200 32% 32 32' 2 2"
27% .May 16 16'=, Jan 5. Texas & Pacific- 10100 24'2 21 24 f £« B

36% Jan 21 16% June 21 1 Tex-Pac Coai & Oil 7700 20«/a 18% 19%-- %
E61 June 27 210 Jan 20 . Tex & Pae Land Tr 61 251 2¿0 240.5
2C% Mar 21 13 Jan 13 . Third Ave Rway... 1500 15% 14% W/zA 2"»
68% May £4 45 Mar 24 6 Tobacco Products 2300 54% 52% 52%V- 1%
G1 Jan 13 7612 July 17 dopf. 100 76% 76% 76' 2. 3' 2
13 Apr 25 6% Mar 12 Transcontinental Oil 23300 8% 7% 8 4- %
44','¦» Apr 25 28 June 21 5 Trans Wmi Steel... 300 35 32% 33 1%
7(5 Jan 13 62% June 27 8 Union Sa» & Paper 500 64 62'8 64 . %

May 19 17% Mar 14 _ Union Oil . 3100 19' 4 18'8 18' '*. Yz
Mny 9 111 June 21 10 Union Pacific . 9500 118% 114% 117' 4- 1%
Mar 11 63 Apr 29 4 do pf . 2900 64** 63 63%. 1%
Jan 4 19 June 6. United Alloy Steel.. 300 23'... 22 23' ¡ 2 ',
Jan 19 81% June 28 8 United Drusr . 26CO 8J% 81% 83%. 1%
F«b 16 37 June 24 3% do 1st pf. 125 39 39 39+1
Jan 7 95% June 20 8 Cnited Fruit . «00 107% 105 105%. 1*,
Mar 3 7% June 24 . Ln Rway lnv. 100 8
Mar 3 17% June 23 . dopf . 300 20'4
May 23 48 Apr 1 6 IT» Retail Store»... 11600 64%
May 6 11'.', Jan 3. U S C I Pir»e & Fdy 600 14%
Mar 23 39> 4 Jan 3 5 dopf . 100 43'4
Jan 19 15 June 23 Ü S Pond Product*. 5100 17%
May 3 ÍB'/a June 23 8 U S Ind Alcohol... 7300 54% 50% 52%. %
May 18 41% Mar 11 . US Realty & Impvt 8400 50% 45 49%+ i'/z
Apr 30 50% June 28 8 V S Rubber. 100CO 65% 49% 60'j. 5
Jan 4 91! 2 June 20 8 do 1st pf. f.. 400 93 92% 92%- %
Jan 17 26 Apr 1 TT S Smelt & Ref 200 28 28 28.1
May 6 70% June23 5 United States Steel.. 151100 75 72% 74%+ 1%
J»n 27 105 June 21 7 do pf. 2200 109% 105% 109%4- 3%
Jun 19 45% Mar 31 2 Utah Copper. 6000 48%
Mar 17 8% Feb 25 Utah Secur Corp_ 100 9%
Jan 11 26% June 21 . Vanadium Corp .... 6900 25%
Jan 11 23% June 23 . Va-Caro Chem . 3E00 27%
Jan 18 60 June23. do pf. 60O 75
May 12 6% June 20 Vvaudou lnc . 1000 7
May 9 7 Mar 11 . Vabash . 2700 8
May 10 18 Mar 11 . «It pfA. 6500 22
May 6 12% Mar 12 . do pf B. 500 14
May 10 8% June 23 . Weil Maryland . 2600
May 6 14% June 23 . «Jo 2d pf. 1200
May 9 22% June 20 . W«*t Pacific. 300
Jan 10 61 June 21 6 do pf. 200
Apr 12 14 Jan 3 7 West I'nion Tel_ 400
Jan 14 88 June 20 7 Westinah Air Prak.v 500
Mar 29 41% June 24 4 WaatinahotM« Míe S8Q0
May 9 7% June 21 . Wheel & Lake Prie..
Mny 9 1.3% Juno 21 . do pf. 400
May 2 29% June 24 4 White Motora . 2600
Jan 9 7% June 28. White Oil . 6300
May 4 5% Jan 6 . Willys «Overland. 6900
May 3 £G 4 June 23. dopf . 2100
Jun 7 32% June 8 6 Wilson C« . 100
May 9 28 Jun -22. Wisconsin Central W0
Apr 11 108% Feb 24 8 Weolworth . 100 110% 110y¿ 110'% 4- 1
May 5 38% June 21 6 Worth Pump & M 500 43 42 43 4, 2%
Mar 4 36% June 21 6 do pfB. 200 58 68% 58
June 29 6% June 23 . Wright Aeronautical. 600 7% 6% 7'/*+ %

?Ex dividend.

Course of the Bond Market

The graph shows the weekly fluctuation» in the average prices of ten railroad, ten industrial and five public utility bond»
^_

since September 1, 1919 I
_ ^


